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HSBC Asset Management

Responsible investment — Our commitment

Long-term commitment to Rl

. ) L 20+ years of Rl experience
Responsible investment is integral

to our investment philosophy and

approach Recognised leader in ESG integration

Our Strategy and Governance score from the PRI

With a strong heritage of

SUCCGSSfL!”y connecting our C|I.e.ﬂt8 Awarded “ESG Advanced” by Morningstar!
to glObal mvestme_nt Qpportunltlgs, “Among the industry’s strongest ESG proponents”
and proven expertise In connecting

the developed and developing

WOI’|d, We have a unique Innovative sustainable investment solutions S
perspectlve on ESG factors Responding to sustainability challenges |

@ Extensive resources and global expertise
j Unigue global perspective with expert insight

As at 31 March 2021.
Sources: Morningstar, HSBC Asset Management. For illustrative purposes only.
1. Out of 140 strategies and 34 asset managers assessed by Morningstar only five asset managers earned a

Morningstar ESG Commitment Level of Advanced. We" positioned to influence the future Of RI
© Copyright [Insert year] Morningstar. All Rights Reserved. The information contained herein: (1) is

proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not \/\/Orking with stakeholders to shape the future
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible

for any damages or losses arising from any use of this information

Source: HSBC Asset Management. For illustrative purpose only

For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Our responsible investment beliefs underpin everything we do 3

There are two kinds of
responsible
investment

Asset managers have
a key role to play in
both

ESG integration
improves risk-
adjusted returns

Real world change is
an opportunity more
than a risk

Engagement is central
to both performance
and outcomes

Responsible investing
must be inclusive

# Incorporating sustainability into decision making in order to generate superior risk-adjusted returns
# |nvesting sustainably in order to achieve positive real word outcomes, however the latter is defined

Our industry is fiduciary bound, which means understanding how sustainability affects valuation, risk
and returns

As asset allocators, stewards of capital, and influencers of policy, we can help mobilise positive real
world change

Our rigorous and proprietorial quant-based historical analysis shows that ESG integration has produced
excess returns

This is consistent for each of E, S, and G, as well as across regions. It is also true for so-called ESG
‘improvers’

Transitions are positive for investment performance; trillion dollar technologies, business models and
asset classes will emerge

Even climate change will spur nature based solutions, sustainable infrastructure spending and new
green technologies

Engagement is key to Rl because of the role it plays in delivering investment returns as well as
sustainable objectives

This is especially so for businesses funded with long-term or permeant capital, or which generate
surplus cashflows

We believe that our commitment to diversity, equity, and inclusion leads to better investment outcomes
for clients

Likewise, the transition to a sustainable future also means promoting prosperity and access to
opportunity for all

Source: HSBC Asset Management. For illustrative purpose only

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



What do we ESG integration means incorporating

mean by ESG EE environmental, social and governance factors
integration? Into Investment analysis. Understanding
related risks and opportunities not only
enhances decision-making and risk-adjusted
returns, It helps address the most urgent
challenges facing our planet today.

Source: HSBC Asset Management. For illustrative purpose only

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Components to
iIncorporate ESG
factors into the
Investment

process

°
Normative ©S Proprietary & 455 Deep
screening S~ third-party = @ fundamental
ESG data research
4 4 4
°

H H H
ESGreportsand /| Active ﬁ Risk
disclosures | ownership / g 3 management

Source: HSBC Asset Management. For illustrative purpose only

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Defining ESG financial materiality 6

°
Focusing on financially-material ESG risks and opportunities for each sector / industry
¢ We identify key ESG risks and opportunities for each sector / industry ;
ESG Checklist | Etectric & Multi-Utilities | e s a
¢ This leverages investment teams sector expertise (credit, equity and Rl teams) | jatrics g
. . . - CARBON INTENSITY' _ ESG WEIGHTS (%) &
& This gives us our proprietary ESG materiality framework for 24 sectors 0 =
2080 2370.4 L,
3400 .e:.‘
3380 =
Electric Utilities i
e DM EM MEiccic & M-k
Q Ty G S ———— -
- Environmental Ly Soda 1y Governance s
[Material ESG risk & Upponunities] 2
GHG emissions reduction Workplace H&S Ownership structure
CARBON EMISSIONS REDUCTION AND _’:__
SUBSEQUENT SHIFT TO RENEWABLES: A -
PARADIGM SHIFT IN THE MAKING (_,'-
. 'I'I'\eElec.‘ricUﬁIitiee industry inf:l[.ldu ) + There's anarercleararleql:lilamemmshiﬁ :1
Shift to renewables; Energy security and Board accountability and ﬂ"ﬂ::l;’_‘:@'i:: B D
land use, biodiversity affordability independence jdiyondeie Derives E,S & G weights
(coal, natural gas. nud
ot m g Individualised by sector
marksts. By their very|
- ; - d resili - Ei sl st v Based on each pillar relative
Air quality, pollution and Grid resiliency & cyber Minority shareholder it st ! _ Y
coal ash management security protection cftmover e o importance in the concern
* Ang sccording 0 s 2 industry context
EPA - Environmental
- Elactricity genaratig
28% of US Groanhow SNSURURRERR SN P
Energy efficiency and end- . - iy Sth mvrossingh et reieiors 1 Dok Eaary P it bl i sy
t t Audit trol e i countnon e s emaonor o e sanewties dovlopment.
user demand Community impac udit & contro B e e o
dagreas scenario. mora broadly Greenhouss gasss - in the
production phasa could be a shift back to
() hisee
Water management ﬂgﬁgg’:&fh

Source: HSBC Asset Management. This is an example output only. For illustration purposes only and does not constitute investment advice.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Double and Dynamic

4 Double materiality: not only the impact of ESG issues on companies, but also the company’s impact on E and S

¢ Dynamic materiality: company’s exposure, ability to manage and impact the issue, and the costs are constantly evolving

Environment

\ Company

The Materiality Model: the 3 high value indicators

Proactive issue Reactive issue

management (High value)

o Competitive advantage management (High cost)

Degree you can continue to impact the material issue

vs. competitors & 7
o
w9
(S Pie
0 .
&
- itad -
T \&?’/, /"-
o= S f” - -
S, - Y = o= e Value at stake
T o P = delta value
s
__________ R "“_.“’F——‘ ‘\‘L‘;—‘k-ﬁ‘“"—a___‘
"""" f ; :
1 2 3 4
Latent/ emerging/ converging issue  Public issue Politicized issue Rating, Policy, Regulatory issue
Cpomomvsisomsatsisimosssss Impact on business - - - - -- - —im oo >

e Velocity of material issue. Degree you can alter, shape or reduce the speed of the issue

Source: HSBC Asset Management. For illustration purposes only and does not constitute investment advice.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Virtual Sector Teams 8

o Capture ESG sector specific knowledge across asset classes and geographies
o Build investment-relevant scores suiting our needs and convictions
o Share and disseminate this knowledge with broader investment platform and beyond

ESG analysts / PMs (appointed by ClOs) representing all asset classes, multiple regions

= Conduct sector reviews . . :
= Sector reviews and materiality checklists,

= Geographical specifics to be factored in
= Engagement objectives

= Qversee sector checklist developments

= Pinpoint material issues: upside and
downside . .
= ESG overrides: proprietary and vendors’

= Derive proprietary scores combining scores

vendors data and ‘on the field experience’

On-going (virtual meetings and/or email)

The goal is to derive enhanced risk-adjusted investment value.

Source: HSBC Asset Management. For illustrative purpose only

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Selection of providers give us a variety of views 9

o  We use 3rd party ESG data to support our analysis

o  New providers can be added on ongoing basis to cater for new clients needs or further strengthening the accuracy of our ESG
Scoring and analysis

o  Datais used systematically to rank issuers by ESG scores rather than as an absolute performance measure and the scores feed
our investment decision making tools

o  Frequent dialogue with data providers and appropriate systematic checks ensure quality of data

Trucost
ESG Analysis

M S C I 7 SUSTAINALYTICS ISS E SG % m & carbon4 R RepRisk

Data and analysis

Revenues E&S on Carbon,
lssues from UN Global assessment Water, Waste Climate data Dynamic
under Overall E,S,G sustainable Compact Controversia ~ for countries Pollutant and solutions reputational
. assessment or Principles | weapons / Natural (Transition and risk
review . ) .
controversial assessment government Resources for Physical Risk) assessment
products S countries &
companies
GHG Induced
E,Sand G and Saved
numeric ratings Revenues E&S/G letter GHG Em|55|qns Emissions ‘
(0-10 scale) . expressed in (Scope 1,2,3), RepRisk
percentage ratings o
+ . Red / Amber Company volumes Qualitative Index
Output derived from . + .
Sector reports / Green light reports + Analysis, (0-100) and
products and Country L . .
+ . efficiency Alignment with Change
services reports o .
Company reports assessment a 2° trajectory,
(focus on E&S) Physical risk
scoring

Source: HSBC Asset Management. For illustrative purposes only.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Integrating ESG factors

companies on the upside or the downside

factors

o  They are incorporated into our ESG research platform and equity and fixed income portfolio analytic tools

HSBC in house research

ececece

- ESG pillar weights
«  ESG materiality mapping

« In house ESG thematic
research

ESG research providers

ececece

10
°
o  We strive to identify ESG criteria which have a material financial impact, in affecting the business model and risk profile of
o  We develop our own in-house ESG ratings for issuers and create sector-specific weightings that reflect the materiality of ESG
Enhanced Due Diligence Fundamental analysis
...... P ceceee 7Y
Relative approach @ Opportunities and risk assessment
Level of risk baseql on relative ESG & Impact on company valuation
scores calculated in each of the
sectors
Low Risk
High Risk Portfolio Analytics
ceceee 7Y

«  MSCI ESG Research \E’]‘f‘[
. Sustaina Iyti cs SUSTAINALYTICS
o S&P Trucost wcosr

< Carbon4 Finance @@ carcones
«  |SS-Oekomr vekomresearch
« |SS-Ethix ISS-Ethix»

- RepRisk R

« FTSE

Absolute approach
10 Principles of the United Nations
Global Compact (UNGC)
Low Risk: No violation

Suspicion of violation
High Risk: Proven violation

& ESG rating

& Carbon footprint
> Funds and benchmarks

Source: HSBC Asset Management. For illustrative purposes only. Representative overview of the investment process, which may differ by product, client mandate or market conditions.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Example: Indian property developer 1

L eseee o
One of the largest residential developers and office landlords in India — an ESG improver story...

What was the issue?
@& There was a perception that the real estate sector in India has lower governance
¢ The company had governance standards that were perceived to be low due to higher ownership of the founders

® Legacy litigations with government related to tax and customer complaints

What did we do?
¢ We identified improvement in governance standards for the sector as a key ESG catalyst

€ We analyzed governance related concerns in detail and tracked the company’s actions vs its commitments in areas
related to capital allocation, minority shareholder interest and customer related litigations

¢ \We engaged with the management team and nudged them to progressively adopt best governance practices, increased
disclosures and investor communication

& We analyzed and discussed with the management team on their commitments and actions in areas of environment and
operational safety — use of renewable energy, recycling of water, treatment of waste, climate related risk

¢ We incorporated the risk of financial penalties and loss of customers due to climate risk into our profitability
projections and in our valuations

& From a S perspective, the company does well to ensure adequate working conditions for its employees

Source: HSBC Asset Management as of June 2022. For illustration purposes only and does not constitute investment advice.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Example: Indian property developer 12
L eseee " )
One of the largest residential developers and office landlords in India — an ESG improver story...

What was the outcome?

Market Cap Sustainalytics ESG Risk MSCI ESG
@ The Indian property developer has articulated its (USD Mio) ESG Risk Score Category  Rating
intentions publicly to improve its governance 1 Singapore 88 Neglighle AAA
practices and disclosures to best in class S 12700 Singapore 112 low A
. . . D 0549 Hong Kong/Ching 142 low BBB
@ Itis one of b Indian companies to be added to Dow I 11674 Philippines 17.1 low BB
Jones Sustainability Index Indian property developer 10,100 India 18.6 Low BB
® |t has 93rd percentile overall score on ESG I 3192 India 191 |low
dimensions 22,643 Ph?hppmes 20.0 an. BBB
S ::c:o Ching 205 Medium BB
@ It ranks 18th out of 250 global real estate companies D 36259 Ching 223 Medium BB
across US, UK, Japan, Singapore, Hong Kong, etc. N (7363 China 224 Medium B
, . S 5344 India 225 Medium
@ Its governance score in MSCI rating saw an I 648 India 243 Medium
improvement in 2020/2021 ] 2,118 Philippines 24.7 'Medium
I 10304 Hong Kong/Chin: 247 Medium BB
1582 India 278 Medium
896  Indonesia 32.3 HighRisk

Source: HSBC Asset Management as of June 2022. For illustration purposes only and does not constitute investment advice.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Example: Global cosmetics company 13

A multi-thematic fund focusing on social megatrends

Mega Trend & .
Engagement | Sinee 2020 m

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

| Societal | 8 Decentwork and | Circular economy - 1% of recycled material
. Change 5802”2?;0 Growth '+ 100% owned-stores offering recycling programs by 2025 . {in plastic packaging
Aspirational T 4|O—50% of packagingbfrc%r(w)wo/recycled plastic by 2030; reduce total Plastic consumption
{ consumption | ' 12. Responsible plastic consumption by 107 .
, i ' Consumption and '+ Lifecycle Assessment and impact measurement - Raw materials
Leisure, Production (12.2, iNet Zero itraceability
i Entertainment, | @ 12.5) ' .
| Lifestyle '+ Group to achieve carbon net zero (scopes 1,2,3) by 2030  Carbon intensity &
' '+ 100% renewable electricity in French factories by 2025 .~ ienergy efficiency
Biodiversity Board gender
'+ 90% of raw materials with plants trace back to country of origin by | i diversity
2025 D

DECENT WORK AND
ECONOMIC GROWTH

B-Corp certification
* Expect to be certified by Mar 2023 (process since 2019/20)

i

* High E & S performance; embed stakeholder governance in legal
docs (e.g. Articles of Incorporation)

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Other ESG considerations

@ Exclude categories with negative social impacts using revenue
thresholds

¢ UNGC compliance
¢ DNSH indicators

& Good governance is a must

Source: HSBC Asset Management, as of November 202 1. For illustrative purpose only. PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.
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Passive strategies
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Our Sustainable Equity ETF offering 15

L eeeee o
FTSE ESG Low Carbon Select and MSCI Climate Paris Aligned

@ Indices designed to achieve an ESG score uplift, carbon emission reduction

FTSE ESG and fossil fuel reserves reduction relative to the parent index:
Low Carbon
Select Indices « 20% ESG rating improvement tilt

+ 50% Carbon Intensity reduction tilt

+ 50% Fossil Fuel Reserve intensity reduction tilt

@ Aligned with the Paris Agreement to take action on climate change

MSCI Climate
Paris Aligned « Aiming to reduce greenhouse gas emissions to ultimately cap global
Indices temperature rises in this century at 1.5°C

@ Designed to reduce investor exposure to transition and physical climate risks,
and, those looking for opportunities arising from the transition to lower carbon
economy while aligning with the Paris Agreement requirements

Source: HSBC Asset Management, as at 315t March 2022.
1. These funds were launched on the 12t of April 2022, and the AUMs are reflective of this date.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



The MSCI Climate Paris Aligned Indices 16

The index architecture ensures it is designed and optimised to far exceed EU minimum standards

PAB criteria (EU MSCI Climate Paris-Aligned Index Series
Technical Expert
@ Paris-Aligned benchmark Group on Sustainable
(PAB) criteria offers a Criteria)
means of investing in an Climate Scenario ¢ Climate Value-at-Risk (VaR)! under 1.5°C Scenario: VaR = 0
index which follows ¢ 10% increase in weighted average Low Carbon Transition (LCT) Score

agreed European Paris- relative to Parent Index
aligned climate principles

_ , Allocation Constraint 4 Incentivise companies setting targets — 20% overweight
aimed at creating a i i ) .
minimum emission ¢ Underweight companies facing transition risk
reduction standard ¢ Neutral exposure to high impact sector
@ The MSCI Climate Paris- & Lower fossil fuel exposure
Aligned Index is designed Self decarbonisation & Self-decarbonisation at 10%
to go beyond EU Relative & Minimum 50% reduction in GHG intensity (Scope 1, 2 and 3) relative to
minimum standards to Decarbonisation parent
qddress climate Ch_a_nge 4 Minimum 50% reduction in Weighted Average Potential Emissions
risks and opportunities intensity relative to parent
& Physical Risk Climate VaR is at least 50% lower
Green to Brown3 & Weighted average green revenue at least 100% higher than parent
& Green/brown revenue ratio — at least 4 times higher than parent
& Companies providing solutions — overweight

Sources: MSCI, HSBC Asset Management, as at 2021

1. Climate Value-at-Risk (Climate VaR}) is designed to provide a forward-looking and return-based valuation assessment to measure climate related risks and opportunities in an investment portfolio. The fully quantitative model offers deep insights into how
climate change could affect company valuations.

2. GHG stands for Greenhouse Gas.

3. MSCI notes that although historically there has been no industry standard definition of ‘green’ and ‘brown’ activities, the emerging EU taxonomy of sustainable economic activities provides guidance. In an analysis of the Green-to-Brown Premium (August,
2020), MSCI refer to the core principles presented by the EU Technical Expert Group on Sustainable Finance’s Taxonomy Report: Technical Annex, March 2020.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Our Sustainable Fixed Income ETF offering 17
ceceee o

In collaboration with Bloomberg Barclays

We have been ambitious in our goals for our Sustainable ETFs. We have collaborated with Bloomberg Barclays to design indices that
achieve an ESG score uplift and a carbon emissions reduction relative to the parent index through a clear and robust methodology
whilst maintaining sector neutrality of the benchmark index.

_ Applied on annual basis (weapons, tobacco, thermal
Business Involvement e— coal, nuclear energy, UN Global Compact (UNGC)

ngg;;nlg(gzz?;:zh principles, gambling and adult entertainment)

Best-in-class ESG screen rules applied:
# Exclude if ESG Rating < BB

@ Exclude if E Score < 2

@ Exclude if S Score < 2

@ Exclude if G Score < 2

@ Exclude Non-Rated Issuers

ESG Best in Class
Screen —

Carbon Intensity

Screen /. Exclude Issuers with MSCI carbon intensity score
beyond the threshold of (750 t/USD million sales)
Apply tilt factors to increase/decrease weights of the
.— .......................

highest/ lowest ESG-rated issuer

Source: HSBC Asset Management.

The UNGC exclusion is also captured in the pre-tilt exclusions, but in order to capture it at higher frequencies, we apply it on both a pre-tilt (annual process) and post-tilt basis (quarterly process).

MSCI carbon intensity is the amount of greenhouse emissions normalised by sales in USD. MSCI ESG Research collects company-specific direct (Scope 1) and indirect (Scope 2) greenhouse gas emissions data
from company public documents and the Carbon Disclosure Project (CDP).

For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Stewardship and
Engagement




Stewardship: Driving Positive Outcomes 19

Our purposeful engagement tracks and accelerates change towards sustainable future

Lower cost of capital Drive valuation

c Value creation partner and inform

Disclosure emerging trends

Stewas

Wi e Manage dynamic materiality of risks

Improve transparency and market
efficiency

Source: HSBC Asset Management, December 2021
For illustrative purposes only. Representative overview of the investment process, which may differ by product, client mandate or market conditions.
*Note: The concept of “dynamic materiality” was first introduced by the World Economic Forum (WEF) in early 2020

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.


https://www.weforum.org/whitepapers/embracing-the-new-age-of-materiality-harnessing-the-pace-of-change-in-esg

Our Engagement Process

20

()

As responsible stewards,
we constructively engage
with companies to enhance
their long term value
creation capabilities

We intelligently leverage
voting rights to promote
good environment, social
and governance practices
that meet stakeholders
expectations

We ensure additionality and
intentionality of
engagements are
documented with feedback
loop that informs
investment decision-
making

How do we engage?
eecoce .

Research and analysis: we critically analyse companies through three key lenses
{growth, risk and disclosure) that cover material environmental, social and
governance issues

Company engagement: we engage with board members, executive management and
subject experts to ensure companies are future-fit with long term financial sustainability.
Our engagements are objectives-led with a six milestones tracking process

Voting: we leverage voting rights to reward positive corporate development, drive
behaviour changes, and hold directors of companies accountable when they fail to
meet our expectations

Clear escalation approach: we are explicit about our engagement escalation
approach guided by industry best practices'

Public policy engagements: we engage with policy makers and standard setters to
support the integrity of the market and share industry best practices

Environmental Social Governance
+ Climate change * Inclusive growth: Just + Board effectiveness
*  Water stewardship transition and Access * Business Purpose
* Biodiversity — to healthcare » Ethics and Culture
sustainable food, * Human rights in * Responsible tax
circularity by design supply chain » Access to trusted
+ Diversity, equity & information
inclusion

1: Professor Robert Eccles et al (2021) Value Creation of Active Engagement (English and Chinese versions available, City of
London UK-China Green Finance ELF Forum. HSBC is a co-author.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.


https://www.ukchinagreen.org/publication/esg-leaders-forum-reports/

Setting S.M.A.R.T. objectives 21

Creating Value through Purposeful Dialogue

med  SPECIFIC — Why are we engaging

*Regulatory change (new standards or procedures)

eEvent-Driven (Shareholder meetings, CMDs, conferences, roadshows)
*Reactive (Company actions/decisions)

eThematic

*Market/Sector (Is there a trend? Is or will Something affect many companies?)

MEASURABLE — Tracking progress against goals/objectives

eTargets

oClear strategy and policy

eDisclosure and reporting

eFeedback and monitoring

meed  ACHIEVABLE — Realistic and positive expectations

*Best Practice
*Current status -> required status -> ideal status
sAlignment with our policy or position

RELEVANT - Common or individual

*To our clients

*To our policy or position

*To our performance/reputation
¢To market demands

TIME-BOUND

eAgreed timeframe for corporate action and further engagement, based on targets/objectives to be
achieved

Source: HSBC Asset Management, Stewardship team
PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.



Important information 22

For Professional Clients only and should not be distributed to or relied upon by Retail Clients.

The material contained herein is for marketing purposes and is for your information only. This document is not contractually binding nor are we required to provide this to you by any
legislative provision. It does not constitute legal, tax or investment advice or a recommendation to any reader of this material to buy or sell investments. You must not, therefore, rely on
the content of this document when making any investment decisions.

This document is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. This
document is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe to any investment.

The contents are confidential and may not be reproduced or further distributed to any person or entity, whether in whole or in part, for any purpose. This presentation is intended for
discussion only and shall not be capable of creating any contractual or other legal obligations on the part of HSBC Global Asset Management (UK) Limited or any other HSBC Group
company.

The presentation is based on information obtained from sources believed to be reliable but which have not been independently verified. HSBC Global Asset Management (UK) Limited and
HSBC Group accept no responsibility as to its accuracy or completeness. Care has been taken to ensure the accuracy of this presentation but HSBC Global Asset Management (UK)
Limited accepts no responsibility for any errors or omissions contained therein.

This presentation and any issues or disputes arising out of or in connection with it (whether such disputes are contractual or non-contractual in nature, such as claims in tort, for breach of
statute or regulation or otherwise) shall be governed by and construed in accordance with English law.

Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where provided is indicative only and not
guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target.

The value of investments and any income from them can go down as well as up and investors may not get back the amount originally invested. Where overseas investments are held the
rate of currency exchange may also cause the value of such investments to fluctuate. Investments in emerging markets are by their nature higher risk and potentially more volatile than
those inherent in some established markets. Stock market investments should be viewed as a medium to long term investment and should be held for at least five years. Any performance
information shown refers to the past and should not be seen as an indication of future returns.

To help improve our service and in the interests of security we may record and/or monitor your communication with us. HSBC Global Asset Management {UK) Limited provides
information to Institutions, Professional Advisers and their clients on the investment products and services of the HSBC Group.
Approved for issue in the UK by HSBC Global Asset Management (UK) Limited, who are authorised and regulated by the Financial Conduct Authority.

HSBC Asset Management is the brand name for the asset management business of HSBC Group, which includes the investment activities provided through our local regulated entity,
HSBC Global Asset Management (UK) Limited.

www.assetmanagement.hsbc.com/uk

Copyright © HSBC Global Asset Management (UK) Limited 2022. All rights reserved. ED 3457. Exp. 31.12.2022

Investment involves risk. Past performance is not indicative of future performance. Please refer to the offering document for further details including the risk factors. This document has
not been reviewed by the Securities and Futures Commission.

HSBC Asset Management is the brand name for the asset management business of HSBC Group. The above communication is distributed in Hong Kong by HSBC Global Asset
Management (Hong Kong) Limited.

Copyright © HSBC Global Asset Management (Hong Kong) Limited 2022. All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted, on
any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of HSBC Global Asset Management (Hong Kong) Limited.

PUBLIC For Professional Clients only and should not be distributed to or relied upon by Retail Clients.
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